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Business 

Winn-Dixie is a major food retailer with stores in 13 
southeastern and southwestern states. On June 24, 
1981, the Company operated 1,220 supermarkets sell¬ 
ing groceries, meats, fresh produce and non-food 
items. The Company also operates support facilities 
for its retail stores, including distribution centers, 
processing and manufacturing plants and a truck de¬ 
liver}' fleet. 


EXECUTIVE OFFICES 
5050 Edgewood Court 
Post Office 3ox B 
Jacksonville. Florida 32203 


REGISTRAR _ 

Bradford Trust Company 
New York City 


TRANSFER AGENTS 
Bradford Trust Company 
New York City 
Registrar and Transfer Co 
Jersey City, New Jersey- 



Stockholders of the Company are invited to attend the 
Annual Meeting which is to be held in the headquar¬ 
ters office of the Company at 5050 Edgewood Court, 
Jacksonville, Florida, at 9:00 A.M. Eastern Daylight 
Time, on Friday, October 2, 1981. Notice of the meet¬ 
ing, a proxy and proxy statement are being mailed to 
stockholders of record at the close of business on 
August 24,19S1. 



A copy of the Company's latest Form 10 -K Annual Report filed with the Securities and Exchange Commission is available to stockholders 
upon request to: Secretary, Winn-Dixie Stores, Inc., Post Office Box B, Jacksonville, Florida 32203. 

Cover photo by the National Live Stock & Meat Board. 
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WINN-DIXIE STORES, INC. 


FISCAL YEAR ENDED 





(Dollars in thousands 
except per share data) 

Percentage 

FOR THE FISCAL YEAR 

June 24,1981 

June 25,1980 

SALES 

$ 6,200,167 

5,388,979 

+ 15.1 

Per share 

$ 

238 

200 

+ 19.0 

TAXES 





Federal, state and local 

$ 

137,585 

129,049 

+ 6.6 

Per share 

$ 

5.29 

4.80 

+ 10.2 

NET EARNINGS 

$ 

S5,395 

91,950 

-r 3.7 

Per share - primary 

$ 

3.67 

3.42 

+ 7.3 

Percent to sales 


1.54 

1.71 


DIVIDENDS PAID ON COMMON STOCK 

$ 

40,908 

29,507 

+ 38.6 

Per share (present annual rate $2.16) 

$ 

1.92 

1.68 

+ 14.3 

CAPITAL EXPENDITURES AND CAPITAL LEASES 

$ 

105,981 

109,161 

- 2.9 

DEPRECIATION AND AMORTIZATION 

$ 

84,849 

76,233 

-r 11.3 

AT YEAR-END 

WORKING CAPITAL 

$ 

216,622 

244,8S3 

- 11.5 

CURRENT RATIO 


1.6 to 1.0 

1.8 to 1.0 


STOCKHOLDERS’ EQUITY 

$ 

467,195 

473,872 

- 1.4 

TOTAL SHARES OUTSTANDING (B) 

24,811,635 

26,251,631 

- 5.5 

STORES IN OPERATION 


1,220 

1,192 

+ 2.3 


QUARTERLY PER SHARE DATA - FISCAL YEARS ENDED IN JUNE 


Net Earnings Dividends Paid 

Pey$feare _ On Common Stock 


Quarter 19S1 19S0 1981 1980 


MARKET PRICE RANGE 

Common Stock _ Class B Common Stock 

1981 1980 1981 1980 


1st (12 weeks) S .64 .74 $ .32 

2nd (16 weeks) 1.15 .89 .64 

3rd (12 weeks) 1.02 .91 .48 

4th (12weeks) (A) .86 .88 .48 


.28 

.56 

.42 

.42 


S 32.00-28.50 
32.00-26.13 
29.63-26.63 
37.25-28.75 


33.75- 28.75 
31.63-27.13 
27.S8-23.63 

28.75- 24.75 


$ 46.75-41.00 
46.75-39.00 
45.00-41.00 

(B) 


46.00-40.50 

45.00-40.25 

41.00-34.50 

41.00-36.00 


(A) The fourth quarter results for 19S1 were favorably affected by a year-end adjustment necessary to reflect in the fourth 
quarter the results of the actual experience compared to the estimate of inflation used in the calculation of the LIFO inventories 
and the determination of income in the first three quarters of the year. The estimated annual inflation rate used in the calcula¬ 
tion of such inventories for the first three quarters of 1981 was approximately 8.5% whereas for the full year, the Company 
experienced an inflation rate of approximately 7.4%. The fourth quarter net earnings for 1980 were similarly affected by a 
change from a cumulative 8.6% used for the first three quarters to 7.9% for the full year. 

(B) Total shares outstanding represents the total shares of common stock assuming that all shares of Class B common stock 
had been converted at the conversion rate in effect each year. All remaining Class B common stock, except 19,143 shares, was 
converted to common stock during 1981. 
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WINN-DIXIE STORES, INC. 

Report i© Stockholders 


Sales. It took 51 years to reach a $3.0 billion 
sales level in fiscal year 1976. In 1981, five years 
later, we exceeded $6.0 billion. Sales during the 
year ended June 24,1981 totaled $6,200,167,000, 
an increase of $811,188,000 or 15.19c over the 
previous year. About one-half of this increase rep¬ 
resented physical volume and the balance price 
advances. This was our 47th consecutive year of 
sales increases. 

Earnings and Shares Outstanding. Net earn¬ 
ings amounted to $95,395,000 as compared with 
$91,950,000 for the previous year. Primary earn¬ 
ings per share were $3.67 compared with $3.42 in 
1980. The improvement in earnings per share 
was due partially to a reduction in the average 
number of shares outstanding. In 1980 we re¬ 
ported that stock purchases by the Company un¬ 
der the tender offer and open market stock pur¬ 
chases amounted to $58,746,000 after deducting 
$15,096,000 in proceeds from the sale of shares 
under the Employees’ Stock Purchase Plan. A 
second tender offer was announced in May 1981. 
Open market and tender offer purchases in fiscal 
year 1981 aggregated $61,166,000 after deduct¬ 
ing $7,293,000 in proceeds from an Employees’ 
Stock Purchase Plan sale. The average number of 
shares used for primary 7 earnings per share com¬ 
putations were 26,008,139 for 1981 and 
26,881,639 for 1980. We began the 1982 fiscal 
year with 24,811,635 shares outstanding. 

Dividends. The annual dividend rate on Com¬ 
mon Stock was increased for the 38th consecutive 
year effective in July 1981 when monthly pay¬ 
ments increased from 16c to 18c per share. The 
new annual rate of $2.16 compares wdth $1.92 
paid during 1981. The increase is 12 . 5 % over the 
previous year and 84.691 over the last five years. 
Cash dividends have been paid regularly without 
interruption since 1934. 


Financial Position. Our financial position re¬ 
mains strong. Working capital at June 24, 1981 
amounted to $216,622,000. This total has de¬ 
creased in each of the last two years due to the 
stock tender offers and other treasury stock 
transactions mentioned above. The ratio of cur¬ 
rent assets to current liabilities w r as 1.6 to 1 at 
June 24,1981. Long-term debt, excluding capital 
leases, amounted to $15,110,000 or 3.2% of stock¬ 
holders’ equity. We adopted the LIFO method of 
valuing inventories in 1975 and approximately 
9091 of our inventories are now valued at 
$114,683,000 below current replacement cost. If 
all inventories were valued at current replace¬ 
ment cost, the year-end current ratio would have 
been 1.8 for 1981 and 1.9 for 1980. 

New and Remodeled Store Program. The rate of 
new store openings declined during 1981 due pri¬ 
marily to the difficulties countered by shop¬ 
ping center developers in obtaining financing at 
acceptable interest rates and terms. During fiscal 
years 1980 and 1979 we opened a total of 173 new 
stores. The 1981 total was 66 and we expect a fur¬ 
ther reduction in fiscal year 1982. A total cf 58 
was substantially remodeled in 1981 and 15 of 
these were enlarged. Special emphasis is being 
given to store remodelings and enlargements 
during 1982. As of June 24,1981,311 stores were 
equipped with optical scanning check-out sys¬ 
tems and this number should reach 425 by June 
30,1982. 

Inflation. Last year we urged you to vote for and 
contribute to qualified candidates for public office 
who recognized government spending as a princi¬ 
pal source of inflation. Since then, considerable 
progress has been made in getting this message 
to our elected officials. We hope you will keep in 
touch with your elected representatives in Wash¬ 
ington and at the local level to urge them to con¬ 
tinue their efforts to control and reduce excessive 
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WINN-DIXIE STORES, INC. 


government spending. For information concern¬ 
ing the impact of inflation on the Company, 
please refer to note 3 on page 9. 

Distribution Centers. A new distribution center 
is under construction in Sarasota, Florida and is 
expected to be in service by January 1982. This 
facility will relieve pressure on the Orlando and 
Tampa warehouses, enabling these locations to 
handle additional volume. 

Personnel. Mr. S. Q. Carter, Vice President and 
Tampa Division Manager, retired during the year 
after 41 years of service as did Mr. D. K. McRae, 
Vice President and New Orleans Division Man¬ 
ager, after 35 years. We appreciate the many con¬ 
tributions these employees made to the growth 
and development of Winn-Dixie. Messrs. D. L. 
Kimsey and R. W. Massey were elected Vice Pres¬ 
idents and replaced Messrs. Carter and McRae as 
Division Managers in Tampa and New Orleans, 
respectively. Mr. Sam M. Walton, Chairman and 
Chief Executive Officer of Wal-Mart Stores, Ben- 
tonvilie, Arkansas was elected to the Board of 
Directors. 



Appreciation. The most important factor con¬ 
tributing to the growth and success of Winn- 
Dixie is the initiative and loyalty of our 
employees. We are m ateful to them, our stock¬ 
holders, customers and suppliers for their sup¬ 
port. 


•James E. Davis 
Chairman 


A- 

Bert L. Thomas 
President 


Dividend Reinvestment Plan. 

The Company's Dividend Reinvest¬ 
ment Plan allows stockholders holding 
10 or more shares to reinvest dividends 
on Winn-Dixie Stores, Inc. common 
stock automatically without service 
charges or brokerage fees. Participat¬ 
ing stockholders may also supplement 
the amount invested with voluntary 
cash investments on the same cost-free 
basis. More information concerning the 
Plan may be obtained by writing to: 
Stockholder Relations, Winn-Dixie 
Stores, Inc., Post Office Box B, Jackson¬ 
ville, Florida 32203. 
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WINN-DIXIE STORES, INC. _ 

Consolidated Statements of Earnings 


Years Ended June 24,19S1. June 25,1980 and June 27.1979 

1981 

19S0 

1979 


(Amounts ii 

o thousands except per share data) 

Net sales 

Cost of sales, including warehousing and delivery expenses 

$ 6,200,167 
4,891,905 

5,388.979 

4,241,259 

4,930,538 

3,873,448 

Gross profit on sales 

Other operating ex-penses: 

Operating and administrative 

Taxes other than Federal income taxes 

1,308,262 

1,129,389 

71,435 

1,147,720 

976,895 

64,309 

1,057,090 

866,321 

60.99S 

Total other operating expenses 

1,200,824 

1.041,204 

927,319 

Operating income 

107,438 

106,516 

129,771 

Cash discounts and other income, net 

63,570 

59,866 

46,987 


171,008 

166,382 

176,758 

Interest: 

Interest and amortization of debt expense on long-term liabilities 

Other interest 

8,668 

795 

8,911 

7S1 

8,472 

274 

Total interest 

9,463 

9,692 

S,746 

Earnings before Federal income taxes 

Federal income taxes 

161,545 

66,150 

156,690 

64,740 

168,012 

73,550 

Net earnings 

$ 95.395 

91,950 

94,462 

Net earnings per share of common stock: 

Primary 

S 3.67 

3.42 

3.33 

Fully diluted 

$ 3.66 

3.37 

3.24 


See accompanying notes to consolidated financial statements. 


REPORT OF MANAGEMENT 

The Company is responsible for the preparation, integrity and 
objectivity of the consolidated financial statements and related 
information appearing in the Annual Report. The consolidated 
financial statements have been prepared in conformity with 
generally accepted accounting principles applied on a consistent 
basis and include amounts that are based on management’s best 
estimates and judgments. 

Management is also responsible for maintaining a system of in¬ 
ternal controls that provides reasonable assurance that the ac¬ 
counting records properly reflect the transactions of the Com¬ 
pany, that assets are safeguarded and that the consolidated 
financial statements present fairly the financial position and op¬ 
erating results. As part of the Company’s controls, the internal 
audit staff conducts annual examinations in each of the retail 
and manufacturing divisions of the Company. 

The Audit Committee of the Board of Directors, composed en¬ 
tirely of outside directors, meets periodically to review the 
results of audit reports and other accounting and financial re¬ 
porting matters with the independent certified public account¬ 
ants and the internal auditors. 


ACCOUNTANTS’ REPORT 

The Stockholders and the Board of Directors 
Winn-Dixie Stores, Inc. 

We have examined the consolidated balance sheets of Winn- 
Dixie Stores, Inc. and subsidiaries as of June 24,1981 and June 
25, 19S0 and the related consolidated statements of earnings, 
stockholders’ equity and changes in financial position for each of 
the years in the three year period ended June 24,1981. Our ex¬ 
aminations were made in accordance with generally accepted 
auditing standards, and accordingly included such tests of the 
accounting records and such other auditing procedures as we 
considered necessary in the circumstances. 

In our opinion, the aforementioned consolidated financial state¬ 
ments present fairly the financial position of Winn-Dixie Stores, 
Inc. and subsidiaries at June 24,1981 and June 25,1980 and the 
results of their operations and the changes in their financial po¬ 
sition for each of the years in the three year period ended June 
24,1981, in conformity with generally accepted accounting prin¬ 
ciples applied on a consistent basis. 

Jacksonville, Florida i*Co . 

August 14,1981 Certified Public Accountants 
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WINN-DIXIE STORES, INC. 


Consolidated Statements of Changes in Financial Position 

Years Ended June 24,1981, June 25,1980 and June 27,1979 1981 19S0 1979 

WORKING CAPITAL PROVIDED BY: 

I Amounts in thousands! 


Operations: 

Net earnings 

S 95,395 

91,950 

94,462 

Charges (credits) not affecting working capital: 

Depreciation and amortization 

84,349 

76,233 

64,380 

Decrease (increase) in prepaid income taxes 

(218) 

3,642 

1,155 

Increase in reserve for insurance claims and self-insurance 

5,230 

2,857 

3,940 

Total working capital provided bv operations 

185,256 

174,682 

163,937 

Decrease in leased property under capital leases 

3,281 

1,401 

— 

Increase in obligations under capital leases 

— 

2,163 

1,939 

Net proceeds of sale under employees’ stock purchase plan 

7,293 

15,096 

— 

Increase in other long-term debt 

3,500 

— 

5,000 

Decrease in other assets 

— 

— 

1,355 

Decrease in investments in and advances to foreign 

subsidiary not consolidated 

— 

— 

9S 

Total working capital provided 

199,330 

193,342 

172.329 

WORKING CAPITAL APPLIED TO: 

Cash dividends 

40,906 

29.507 

26,990 

Additions to: 

Property, plant and eauipment, net 

105,981 

106,998 

89,499 

Leased property under capital leases 

— 

2,163 

4,010 

Cost of shares purchased in tender offers and related expenses 

52,036 

30,690 

— 

Purchase of common stock 

16,423 

43,152 

29.617 

Reduction of other long-term debt 

5,691 

1,180 

1,940 

Reduction of obligations under capital leases 

5,565 

3,539 

— 

Increase in other assets 

975 

705 

— 

Increase in investments in and advances to foreign 

subsidiary not consolidated 

14 

130 

— 

Payments for fractional shares and expenses in connection 

with 4-for-3 stock split 

— 

— 

513 

Total working capital applied 

227,591 

218,064 

152,569 

Increase (decrease) in working capital 

S (28,261) 

(24,722) 

19,760 

CHANGES IN WORKING CAPITAL: 

Increase (decrease) in current assets: 

Cash and marketable securities 

8 (5,117) 

(24,583) 

49,422 

Receivables 

(4,583) 

16,938 

(1,444) 

Merchandise inventories 

10,538 

25,239 

13,120 

Prepaid expenses 

1,171 

156 

3,784 


2,009 

17,750 

64.8S2 

Increase (decrease) in current liabilities: 

Accounts payable 

14,459 

33,506 

37,228 

Accrued expenses 

13,053 

19,303 

12,733 

Current obligations under capital leases 

118 

111 

237 

Federal income taxes 

2,640 

(10,448) 

(5,076) 


30,270 

42,472 

45,122 

Increase (decrease) in working capital 

S (28,261) 

(24,722) 

19,760 


See accompanying notes to consolidated financial statements. 
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WINN-DIXIE STORES, INC. _ 

C©ias©iidated Balance Sheets 

June 24,1981 and June 25,19S0 

Assets 1981 1980 

(Amounts in thousands! 

CURRENT ASSETS: 

Cash and marketable securities $ 160,019 165,136 

Receivables, less allowance for doubtful items of $563,000 ($512,000 in 1380 > 28,966 33,549 

Merchandise inventories at lower of cost or market less LIFO reserve 
ofS114,683,000 ($85,686,000 in 1980) 352,862 342,324 

Prepaid expenses 17,551 16,380 

Total current assets 559,39S 557,3S9 


INVESTMENTS AND OTHER ASSETS: 

Investments in and advances to foreign subsidiary not consolidated 1,224 1,210 

Prepaid income taxes 777 559 

Other assets 3.725 2,750 

Total investments and other assets 5,726 4,519 


PROPERTY, PLANT AND EQUIPMENT: 

Land 7,454 5,391 

Buildings 39,041 38,266 

Furniture, fixtures, machinery and equipment 564,622 503,072 

Transportation equipment 54,962 48,234 

Improvements to leased premises 65,590 61,136 

Construction in progress 5,173 1,127 

736,842 657.226 

Less accumulated depreciation and amortization 442,050 387,110 

294,792 270,116 

Leased property under capital leases, less accumulated amortization 
of$27,434,00'0 ($23,890,000 in 1980) 64,860 71,685 

Net property, plant and equipment 359,652 341,801 

$ 924,776 903,709 


See accompanying notes to consolidated financial statements. 
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WINN-DIXIE STORES, INC. 


Liabilities and Stockholders' Equity 

1981 

1980 

CURRENT LIABILITIES: 

i Amounts 

in thousands i 

Accounts payable 

S 209,325 

194,866 

Accrued expenses 

115,170 

102,117 

Current obligations under capital leases 

2,339 

2,221 

Federal income taxes 

15,942 

13,302 

Total current liabilities 

342,776 

312,506 


LONG-TERM LIABILITIES: 



Obligations under capital leases 

75,107 

80,672 

Other long-term debt 

15,110 

17,301 

Total long-term liabilities 

90,217 

97,973 

RESERVE FOR INSURANCE CLAIMS AND SELF-INSURANCE 

24,588 

19,358 


STOCKHOLDERS' EQUITY: 



Capital stock: 



Common stock of $1 par value. Authorized 28,318,309 shares: 
issued 27,459,963 shares (19.354,211 shares in 19S0) 

27,460 

19,354 

Class B common stock (accumulating convertible* of SI par value. 

Authorized and issued 19,143 shares (6,25i,S55 shares in 1980) 

19 

6,232 

Total capital stock 

27,479 

25,586 

Retained earnings 

511,727 

513,030 


539,206 

538,616 

Less cost of common stock held for employees' stock purchase plan and other 
corporate purposes, 2,677,S0S shares (2.419,203 shares in 19S0) 

72,011 

64,744 

Total stockholders’ equity 

467,195 

473,872 

Commitments and contingent liabilities (Note 9) 


S 924,776 

903,709 
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WINN-DIXIE STORES, INC. 


Consolidated Statements of Stockholders’ Bqaity 



Years Ended June 24.1981, June 25,19S0 and June 27,1979 

19S1 

19S0 

1979 

CAPITAL STOCK: 

i Ami 

Dunts in thousands! 


Common stock: 

Beginning of year 

S 19,354 

19,890 

14,416 

Add par value of shares issued in exchange for Class B common stock 

9,568 

479 

674 

Deduct par value of common shares purchased in tender offers and retired 

1,462 

1,015 

— 

Add par value of common shares issued in connection with 4-for-3 stock split 

- 

- 

4,800 

End of year 

27,460 

19,354 

19,890 

Class B common stock: 




Beginning of year 

6,232 

6,556 

5,269 

Deduct par value of shares exchanged for shares of common stock 

6,213 

324 

466 

Add par value of Class B common shares issued in connection with 

4-for-3 stock split 

- 

- 

1,753 

End of year 

19 

6,232 

6,556 

RETAINED EARNINGS: 




Beginning of year 

513,030 

484,57S 

424.3S0 

Net earnings 

95,395 

91,950 

94.462 

Deduct conversion of 6,212,712, 324,294 and 465,679 shares of Class B common 
stock in 1981,1980 and 1979, respectively 

3,357 

155 

208 

Deduct cash dividends on common stock of S1.92, 81.68 and .81.44 per share 
in 19S1,1980 and 1979, respectively 

40,906 

29,507 

26,990 

Deduct excess of cost over proceeds of treasury shares sold under employees' 
stock purchase plan 

1,863 

4,161 

_ 

Deduct excess of cost and related expenses over par value of shares purchased 
in tender offers and retired 

50,572 

29,675 

_ 

Deduct par value of common and Class B common shares issued in connection 
with 4-for-3 stock split 

_ 

_ 

6,553 

Deduct payments for fractional shares and expenses in connection 
with 4-for-3 stock split 

- 

- 

513 

End of year 

511,727 

513,030 

484,578 

COST OF COMMON STOCK HELD: 




Beginning of year-2,419,203, 1,508,665 and 468,436 shares in 19S1. 

1980 and 1979, respectively 

64,744 

40.S49 

11,232 

Add cost of550,326, 1,552,918 and 1,040,229 shares reacquired during 

1981,1980 and 1979, respectively 

16,423 

43,152 

29,617 

Deduct cost of 291,721 shares issued under employees’ stock purchase 
plan (642,380 in 1980' 

9,156 

19,257 

- 

End of year - 2,677,808, 2,419,203 and 1,50S,665 shares in 1981, 

1980 and 1979, respectively 

72,011 

64,744 

40,849 

TOTAL STOCKHOLDERS' EQUITY 

$ 467,195 

473,872 

470,175 


See cccc ni->cnyit:ff notes to consolidated financial statements. 
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WINN-DIXIE STORES, INC. 


M©tes to Consolidated Financial Statements 


(1) Summary of Significant 
Accounting Policies. 

(a) Basis of Consolidation: The consolidated financial 
statements include the accounts of Winn-Dixie Stores, 
Inc. and its domestic subsidiaries, all wholly-owned, 
which operate as a major food retailer in the southeastern 
and southwestern states. The investments in and the ad¬ 
vances to the Company's wholly-owned foreign subsidiary 
are stated substantially at cost, which is approximately 
$7,173,000 less than the Company’s equity in the foreign 
subsidiary. Earnings of the foreign subsidiary are re¬ 
flected in the Company’s financial statements when re¬ 
ceived as dividends. Cash dividends aggregating 
$5,500,000 were received from the foreign subsidiary dur¬ 
ing 1980 and none during 1981 and 1979. 

(b) Inventories: Inventories are stated at the lower of 
cost or market. The last-in, first-out (LIFO) method is 
used to determine the cost of inventories consisting pri¬ 
marily of merchandise in stores and distribution ware¬ 
houses. As of June 24, 1981, manufacturing and produce 
inventories are valued at the lower of first-in, first-out 
(FIFO) cost or market. 

(c) Earnings Per Share: The number of shares used in 
the calculation for 1981, 1980 and 1979 amounted to 
26,098,139, 26,881,639 and 28,373,935, respectively, 
which is the weighted average of common and Class B 
common stock outstanding during each year, after in¬ 
creasing the number of shares of common stock to give 
effect to the assumption that ail shares of Class B common 
stock had heen converted at the conversion ratio in effect 
during each year. 

Fully diluted earnings per share are based on the as¬ 
sumption that all Class B common stock was converted at 
the beginning of each year, using the maximum conver¬ 
sion ratio of 1.540 for each year. The number of shares 
used in the calculation for 1981,1980 and 1979 amounted 
to 26,075,433, 27,313,093 and 29,136,109, respectively. 

(d) Depreciation and Amortization: Depreciation of 
plant and equipment, which is stated at historical cost, is 
provided over the estimated useful lives principally by the 
sum-of-the-years-digits method, except for used property 
and capital leases for which the straight-line method is 
used. Amortization of improvements to leased premises is 
provided principally by the straight-line method over the 
periods of the leases or the estimated useful lives of the 
improvements, whichever is less. 

(e) Store Opening Costs: The costs of opening new 
stores are charged to earnings in the year incurred. 

(f) Prepaid Income Taxes: Deferred or prepaid taxes 
are provided for items included in the statements of earn¬ 
ings in different periods than such items are reported for 
tax purposes. Investment tax credits for financial state¬ 
ment purposes are amortized over the life of the related 


assets while all available credits are applied currently as 
reductions in Federal income tax payments. 

(g) Cash and Marketable Securities: Marketable se¬ 
curities consist of U.S. Government and other obligations 
which are stated at cost plus accrued interest, which ap¬ 
proximates market. 

(2) Inventories. 

At June 24,1981, inventories valued by the LIFO method 
would have been 8114,683,000 higher ($85,686,000 at 
June 25,1980) if they were stated at the lower of FIFO cost 
or market. Under the LIFO method it is assumed that the 
most recent additions to inventory are sold first. In times 
of rising costs, this method of inventory valuation tends to 
present a conservative statement of earnings in that the 
"last-in” item is frequently more expensive, and therefore 
generates a lower profit, than like items purchased in ear¬ 
lier periods. Accordingly, the Company’s inventories are 
valued at approximately 75% of current costs for financial 
and income tax purposes. If the FIFO method of inventory 
valuation had been used for the year ended June 24,1981, 
reported net earnings would have been $15,078,000 or 
$.58 per share higher ($12,989,000 or $.4S per share 
higher and $8,505,000 or S.30 per share higher for fiscal 
1980 and 1979, respectively). 

(3) Supplementary Information on Inflation 
and Changing Prices (Unaudited). 

Continuous double-digit inflation throughout the econ¬ 
omy has drawn increased attention to the need to recog¬ 
nize both the impact of inflation in financial statements 
and the results of management’s efforts in minimizing the 
effects of changing prices. In recognition of this need, the 
Financial Accounting Standards Board ("FASB”) has is¬ 
sued Statement No. 33, "Financial Reporting and Chang¬ 
ing Prices", which requires disclosure of certain supple¬ 
mentary data to reflect the effects of general inflation 
("constant” dollar) and the effects of changes in specific 
prices ("current” cost). Tables A and B have been provided 
to comply with FASB Statement No. 33; however the 
reader should not draw- specific conclusions from the sup¬ 
plemental information presented, as the methods used are 
still experimental and will be refined over time. 

Traditionally, financial statements have been prepared 
on a historical cost basis, i.e., the actual dollars exchanged 
at the time of the transaction. The purchasing power of 
dollars decline due to the effects of general inflation, re¬ 
sulting in financial statements that present elements in 
dollars of varying purchasing power. To overcome this dis¬ 
parity, such elements may be restated in "constant” dol¬ 
lars, each of which then has equal purchasing power. To 
reflect the effects of inflation and thus express operating 
results in dollars of comparable purchasing power, FASB 
Statement No. 33 requires the Company to show what the 
FASB characterizes as "income from continuing opera- 
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tions” as if depreciation of buildings and equipment had 
been based on asset amounts expressed in dollars of con¬ 
stant purchasing power. (See column (b) of Table A, stated 
in average fiscal 1981 dollars.) This adjustment is derived 
from the application of the Consumer Price Index for All 
Urban Consumers ("CPI-U”), a measure of inflation based 
on changes in the costs to consumers of a wide range of 
commodities and services. 

Changes in supply and demand, and productivity gains 
cause the specific prices of goods and services purchased 
by a particular business to fluctuate differently from price 
changes that would be caused solely by general inflation. 
To reflect the effects of such price changes on operating 
results, FASB Statement No. 33 requires that the Com¬ 
pany also shew "income from continuing operations” as if 
depreciation of plant assets had been based on the "cur¬ 
rent cost” of these or comparable assets, rather than on 
historical cost. (This calculation is shown in column (c) of 
Table A, stated in average fiscal 1981 dollars.) Because 
current cost data are unique to each company, current cost 
information represents the estimate of what the 
Company’s existing assets would cost at June 24,1981 or 
the date sold in the case of cost of goods sold. 

Considering the rapid turnover of its merchandise in¬ 
ventories which are valued by the LIFO method, the Com¬ 
pany believes that any adjustment to the cost of sales ac¬ 
count for current cost of merchandise inventories is 
immaterial. The current cost of stores, warehouses and 
office buildings (both owned and leased under capital 
leases), construction, leasehold improvements and store 
equipment was determined by obtaining current vendor 
quotations or price lists and applying published cost in¬ 
dexes. 

In accordance with FASB Statement No. 33, no adjust¬ 
ments have been made to income tax expense for any tim¬ 
ing differences resulting from the application of current 
cost adjustments. Since the Company utilizes accelerated 
methods of providing depreciation expense partly to allow 
for expected price changes, depreciation for constant dol¬ 
lar and current cost calculations was determined on the 
straight-line method. 


Table A 

Statement of Earnings Adjusted 
for Changing Prices 
for the Year Ended June 24,1981 

(Amounts in millions) 




Adjusted 



As Reported 

for General 

Adjusted for 


in the Primary 

Inflation 

Changes in 


Financial 

(Constant 

Specific Prices 


Statements 

Dollars) 

(Current Costs) 


(a) 

(b) 

(c) 

Net sales 

Cost of sales, 

S 6,200 

6,200 

6,200 

including warehousing 
and delivery expenses 

4,892 

4,892 

4.892 

Gross profit on sales 

1,308 

1,308 

1,308 

Other operating expenses 

1,201 

1.225 

1,230 

Operating income 

107 

83 

7S 

Cash discounts and 




other income, net 

64 

64 

64 

Interest expense 

(10) 

(10) 

(10) 

Earnings before Federal 



income taxes 

161 

137 

132 

Federal income taxes 

66 

66 

66 

Net earnings 

$ 95 

71 

66 

Gain from decline 




in purchasing power 
of net amounts owed 


$ 21 

21 


Increase in specific 
prices (current cost) 
of inventories and 
property, plant and 
equipment held during 

the year* 162 

Effect of increase in 

general price level 45 

Excess of increase 
in specific prices 
over increase in the 

general price level S 117 


* At June 24,1981 current cost of property, plant and equipment, net of 
accumulated depreciation was $550,621,000. 
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TableB 


Five-Year Comparison of Selected Supplementary 
Financial Data Adjusted for Effects of 
Changing Prices 



(Amounts in r 

nillions. except per 



shs 

re data) 



19S1 

19S0 

1979 1978 

1977 

Net sales S 

Constant Dollar Data: 

6,200 

6,010 

6.233 6,145 

5,898 

Net earnings 

Net earnings per 

71 

77 




2.73 

2.87 



Net assets at year-end 

5S5 

580 



Current Cost Data: 





Net earnings 

Net earnings per 

66 

71 



common share 

2.54 

2.63 



Net assets at year-end 

669 

647 



Excess of increase in specific 





prices over increase in the 
general price level 

117 

146 



Gain from decline in purchasing 





power of net amounts owed 

21 

25 



Cash dividends declared per 





common share: 





As reported 

1.92 

1.68 

1.44 1.26 

1.17 

In constant dollars 

1.92 

1.87 

1.82 1.74 

1.73 

Market-price per common 





As reported 

36.25 

28.50 

29.25 25.75 

28.42 

In constant dollars 

36.25 

31.78 

36.98 35.61 

41.93 

AVERAGE CONSUMER 





PRICE INDEX 

259.4 

232.6 

205.2 187.6 

175.8 



(4) Quarterly Results of Operations (Unaudited). 

The following is a summary of the unaudited quarterly 
results of operations for the years ended June 24, 1981, 
June 25,1980 and June 27,1979: 


Periods Ended 


1981 

(Dollars in 
Sept. 17 
(12 Weeks) i 

thousands except per share data) 
Jan. 7 April 1 June 24 

116 Weeks) (12 Weeks) (12Weeks) 

N’.'.sales 

S 1,362,709 

1,895,125 

1,480,058 

1,462,275 

Gross profit on sales 

282,579 

396,938 

317,188 

311 557 

Net earnings 

16,800 

29,815 

26,632 

22,148 

Primary' eamings 
per share of 

ebrotnon stock 

$ 0.64 

1.15 

1.02 

.86 

1980 

Sept. 19 
(12 Weeks) 

Jan. 9 
(16 Weeks) 

(12 Weeks) 

June 25 
(12 Weeks) 

Net sales 

S 1,154,094 

1,630,609 

1,298,868 

1,305,408 

Gross profit on sales 

251,023 

342,092 

278,662 

275,943 

Net eamings 

20,203 

24,060 

24,407 

23.2S0 

Primary eamings 
per share of 

common stock 

S 0.74 

0.S9 

0.91 

0.88 

1979 

Sept. 20 
(12 Weeks) 

Jan. 10 
(IS Weeks) 

April 4 
(12 Weeks) 

June 27 
(12 Weeks) 

Net sales 

S 1,0S5,379 

1,498,058 

1.183,000 

1,164,101 

Gross profit on sales 

235,455 

316,146 

257,014 

248,475 

Net eamings 

19,650 

25,755 

23,516 

25,541 

Primary eamings 
per share of 

common stock 

$ 0.69 

0.91 

0.S2 

0.91 


The 1981 fourth quarter net earnings were increased by 
a year-end adjustment necessary to reflect in the fourth 
quarter the results of the actual experience compared to 
the estimate of inflation used in the calculation of LIFO 
inventory from a cumulative 8.59c used for the first three 
quarters to 7.498 which was the Company’s actual experi¬ 
ence for the full year. The fourth quarter net earnings for 
1980 and 1979 were similarly affected by a change from a 
cumulative 8.698 and 8.098 used for the first three quarters 
to 7.998 and 6.198 for the full year, respectively. 
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(5) Income Taxes. 

The components of Federal income taxes for the years 
ended June 24,1981, June 25,1980 and June 27,1979 are 
as follows: 



19S1 

1980 1979 


(Amount: 

>in thousands) 

Current, net of investment tax 
credits of SS,477,000, $9,092,000 
and SS,104,000, respectively 

S 6S.445 

61.033 75.48S 

Deferred (prepaid): 

Reserve for insurance claims 
and self-insurance 

(2,524) 

(2,152) (2.136) 

Excess of tax over book 
investment tax credits 

1,617 

2,976 2,583 

Expenses not currently deductible 

746 

1,102 (1.267) 

Other, net 

'2,134) 

1,781 (l.llS) 

Net deferred (prepaid) 
provision 

(2,295) 

3.707 (1.93S' 


.? 66.150 

64,740 73,550 


Total Federal income tax expense for the years ended 
June 24,1981, June 25,1980 and June 27,1979 amounted 
to$8,161,000 (11.09c), $7,337,000 (10.277) and$5,416,000 
(6.997), respectively, less than the amount computed by 
applying the effective U.S. Federal income tax rate of469c 
(479c in 1979) to earnings before Federal income taxes. Of 
such amounts above, $6,860,000 (9.29c), $6,116,000 < 8.59c) 
and $5,521,000 (7.09c), respectively, related to investment 
tax credits. 

State income tax expense, aggregating $6,671,000, 
$8,859,000 and $9,258,000 in 1981, 1980 and 1979, re¬ 
spectively, is included in taxes other than Federal income 
taxes. 

(6) Other Long-Term Debt. 

Other long-term debt consists of a mortgage loan on real 
estate which bears interest of 61497 and is payable in 
monthly installments to December 1982 and industrial 
revenue bonds which bear interest at 3 : h97 to S'997. 

Principal payments due on other long-term debt during 
the next five fiscal vears from 1982 to 1986 are as follows: 
$2,79S,000, $1,811*000. $285,000, $305,000 and $325,000. 

(7) Capital Stock. 

At June 24,1981 each share of Class B common stock re¬ 
maining outstanding was convertible into 1.54 shares of 
common stock. The Class B stockholders have the same 
voting rights as the common stockholders, but are not en¬ 
titled to receive cash dividends. 


The Company has a stock purchase plan in effect for 
employees. Under the terms of the plan, the Company 
may grant options to employees, exclusive of directors, to 
purchase shares of the Company’s common stock at a price 
at least 8597 of the fair market value at the date of grant. 
During 1981,291,721 shares of common stock were sold to 
employees at a price of $25.00 per share or an aggregate 
price of $7,293,000. Late in fiscal year 1979, 642,3S0 
shares of common stock were sold to employees at a price 
of $23.50 per share or an aggregate price of $15,096,000 
which was recorded in 1980. 

Included in receivables on June 24, 1981 is $7,635,000 
($7,737,000 on June 25, 1980) which represents the un¬ 
paid balances on employees’ notes taken in consideration 
of the purchase of shares. 

(8) Leases. 

(a) Leasing Arrangements: There were 1230 leases in 
effect on store locations and other properties at June 24, 
1981. Of these 1230 leases, 114 store leases and 10 ware¬ 
house and manufacturing facility leases are classified as 
capital leases. Substantially all store leases will expire 
during the next twenty years and the warehouse and 
manufacturing facility leases will expire during the next 
thirty years. However, in the normal course of business, it 
is expected that these leases will be renewed or replaced 
by leases on other properties. 

The rental payments on substantially all store leases 
are based on a minimum rental plus a percentage of the 
store’s sales in excess of stipulated amounts. Most of the 
Company’s leases contain renewal options for five year 
periods at fixed rentals. 

(b) Capital Leases: The following is an analysis of the 
leased property under capital leases by major classes: 

Asset balances at 
June 24. June 25, 
1SS1 19S0 

(Amounts in thousands) 
Store facilities S 4S.345 50,344 

Warehouses and manufacturing 


92.294 95,575 

Less: Accumulated amortization 27,434 23,890 

S 64.S60 71,685 
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The following is a schedule by years of future minimum 
lease payments under capital leases together with the 
present value of the net minimum lease payments as of 
June 24,1981: 

Fiscal year: i Amounts in thousands) 


1983 

12.60S 

19S4 

12,357 

19S5 

12,200 

1986 

12,200 

Later years 

1S3,929 

Total minimum lease payments 

245.949 

Less: Amount representing estimated taxes, 
maintenance and insurance costs 
included in total minimum lease payments 

61,487 

Net minimum lease payments 

Less: Amount representing interest 

184,462 

107,016 

Present value of net minimum 

lease payments S 77.446 


Minimum lease payments do not include contingent 
rentals which may be paid under certain store leases on 
the basis of a percentage of sales in excess of stipulated 
amounts. Contingent rentals amounted to $249,000, 
$260,000 and $256,000 in 1981, 19S0 and 1979, respec¬ 
tively. 

(c) Operating Leases: The following is a schedule of fu¬ 
ture minimum rental payments required under operating 
leases that have initial or remaining noncanceliable lease 
terms in excess of one year as of June 24,1981: 

Fiscal year: 


19S2 


19S3 


Total minimum payments required 


Rental payments under operating leases including, 
where applicable, real estate taxes, other expenses and 
additional amounts based on percentages of sales are re- 


fleeted in the following schedule: 

19S1 19S0 

1979 




Minimum rentals 

S 59.5SS 51,977 

45.7S5 

Contingent rentals 

•s',24*; 7,076 

6,254 


$ 67,835 59,053 

52,039 


(9) Commitments and 
Contingent Liabilities. 

(a) Employees’ Profit-Sharing Retirement Program: 
The Company has a non-contributory trusteed profit- 
sharing retirement program in effect for eligible em¬ 
ployees, which may be amended or terminated at any¬ 
time. Charges to earnings for contributions to the plan 
amounted to $28,986,000, $27,423,000 and $26,989,000 in 
1981,1980 and 1979, respectively. 

(b) Litigation: As reported in prior annual reports, in 
addition to various claims and lawsuits arising in the nor¬ 
mal course of business, there are various actions pending 
against the Company seeking substantial damages for al¬ 
leged violations of the antitrust laws in the purchase and 
sale of meat. Of 14 antitrust suits filed against the Com¬ 
pany and others consolidated in the U.S. District Court, 
Dallas, Texas, S were dismissed in December 1977 by the 
Court on the basis of the U.S. Supreme Court’s decision in 
the Illinois Brick case that only direct sellers and pur¬ 
chasers could recover damages under the antitrust laws. 
Plaintiffs in 7 of these S cases appealed the dismissals to 
the Court of Appeals for the Fifth Circuit; the remaining 
case was refiled in a State Court, and is on appeal after 
dismissal by the State Court. The Fifth Circuit Court of 
Appeals reversed the Dallas Federal District Court and 
remanded the 7 cases on appeal for further proceedings, 
and on October 14,19S0, the U.S. Supreme Court refused 
to grant certiorari. The 6 suits, filed after the Illinois Brick 
decision, contain some allegations not made in previous 
cases. All antitrust suits pending in the Dallas Federal 
District Court are in various stages of discovery', and con¬ 
sequently the Company is unable to predict the ultimate 
outcome of any of them. However, in the opinion of man¬ 
agement, the Company has good and meritorious defenses 
to these actions and should prevail in all. 

Although the amount of liability at June 24,1981 with 
respect to all claims and lawsuits cannot be ascertained, 
in the opinion of management, the resulting liability, if 
any, will not materially affect the Company’s consolidated 
earnings or financial position. 
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Ma&agemesat’s 'Discussion and Analysis 
of Results ©f Operations and Finasieiai Condition 


Results of Operations. 

Fiscal year 1981 sales of S6.2 billion represented a 15.1F1 
increase over 1980. The increase in fiscal year 1980 over 
1979 was 9.37; and 1979 over 197S was 10.971. These in¬ 
creases resulted from higher prices caused by inflation and 
increased physical volume, however, inflation in food prices 
during recent years has not been as great as the overall 
increase in the consumer price index. 

Gross profits as a percent of sales were 21.171,21.371 and 
21.471 in fiscal years 1981,1980 and 1979. respectively. 

Other operating expenses were higher in 1981 and 1980 
due primarily to higher employee and energy costs. The to¬ 
tal as a percent to sales was 19.471 in 1981.19.371 in 19S0 
and 18.ST! in 1979. 

Cash discounts and other income amounted to $63.6, 
$59.9 and $47.0 million in 1981, 1980 and 1979, respec¬ 
tively. The 1980 total included a dividend of $5.5 million 
from the foreign subsidiary, W-D (Bahamas) Limited. Ad¬ 
ditional increases resulted primarily from cash discounts 
on greater volumes of merchandise purchases and in¬ 
creases in interest income on short-term investments of 
surplus cash. 

There have not been significant changes in interest ex¬ 
pense which is composed primarily of interest on capital 
lease obligations. 

The effective tax rates were 40.971, 41.3T and 43,8 r l in 
1981,1980 and 1979. respectively. The differences were due 
primarily to a reduction in the tax rate effective January 1, 
1979 and increases in the jobs tax credit and amortization 
of investment tax credits during 19S1 and 1980. 

See note 3 for information on the effects of inflation and 
changing prices on operating results. 


Capital Resources and Liquidity. 

The Company’s financial condition is sound. 

Current operations have generated adequate funds to 
pay dividends to stockholders and to provide for capital ex¬ 
penditure programs for many years. Management pres¬ 
ently does not anticipate a need for outside financing dur¬ 
ing the foreseeable future. 

Long-term debt, excluding capital leases, has remained 
at less than 471 of stockholders' equity. 

The cost of common stock purchased under stock tender 
offers in 1981 and 1980 plus additional open market pur¬ 
chases were S6S.5 million in 1981, $73.8 million in 1980 
and $29.6 million in 1979. Net proceeds of common stock 
sales to employees under the Company’s stock purchase 
plan were $7.3 million in 1981 and $15.1 million in 1980. 

There has been a reduction in the year-end ratio of cur¬ 
rent assets to current liabilities as a result of the stock 
transactions mentioned above to 1.6 in 1981, down from 1.8 
in 19S0 and 2.0 in 1979. However, substantially all invento¬ 
ries are valued at LIFO costs which are significantly below 
current replacement costs. If all inventories were valued on 
a FIFO basis, the year-end current ratio would have been 
1.8,1.9 and 2.1 forlSSL 19S0 and 1979, respectively. 

There have also been reductions in working capital as a 
result of the stock transactions mentioned above. Working 
capital amounted to $216.6, $244.9 and $269.6 million at 
year-ends in 1981,1980 and 1979, respectively. 


□ Average Annual Sales Per Store 

(in millions of dollars) 


□ Earnings Per Share —Primary 

□ Dividends Per Shar e 

(in dollars) 
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Tea 

Year Smssnaary 





< Dollars in millions except per share data) 





1981 

1980 

1979 

1978 

1977 

1976 

1975 

1974 

1973 

1972 

SALES 












Net sales 

$ 

6,200 

5,3S9 

4,931 

4.444 

3,997 

3,266 

2,962 

2,523 

2,110 

1,834 

Percentage increase 


15.1 

9.3 

10.9 

11.2 

22.4 

10.3 

17.2 

19.S 

15.1 

13.9 

Average annual sales per store 

S 

5.1 

4.5 

4.2 

3.8 

3.5 

3.3 

3.0 

2.7 

2.3 

2.1 

EARNINGS SUMMARY 












Gross profit 

S 

1,308 

1,148 

1,057 

930 

796 

640 

580 

499 

417 

367 

Operating and administrative expenses 


1,129 

977 

866 

748 

649 

509 

463 

391 

329 

289 

Taxes other than Federal income taxes 


72 

64 

61 

56 

45 

35 

31 

25 

22 

17 

Operating income 


107 

107 

130 

126 

102 

96 

86 

t>3 

66 

61 

Cash discounts and other income, net 


64 

60 

47 

36 

34 

26 

25 

18 

15 

13 

Interest expense 


(10) 

(10) 

(9) 

(8) 

(8) 

(7) 

(5) 

(4) 

(2) 

(2) 

Earnings before Federal income taxes 


161 

157 

168 

154 

12S 

115 

106 

97 

79 

72 

Federal income taxes 


66 

65 

74 

70 

58 

53 

51 

46 

36 

33 

Net earnings 

$ 

95 

92 

94 

84 

70 

62 

55 

47(1 

) 43 

39 

Per share - primary 

s 

3.67 

3.42 

3.33 

2.96 

2.46 

224 

2.00 

1.73 

1.59 

1.49 

Percent of net earnings to: 












Sales 


1.5 

1.7 

1.9 

1.9 

1.7 

1.9 

1.9 

1.9 

2.0 

2.1 

Average equity 


20.3 

19.5 

20.9 

20.9 

20.4 

21.0 

21.5 

21.2 

22.0 

23.4 

DIVIDENDS 












Dividends paid 

s 

40.9 

29.5 

27.0 

23.2 

21.2 

19.2 

17.2 

16.1 

15.3 

14.6 

Percent of net earnings 


42.9 

32.1 

28.6 

27.6 

30.4 

30.7 

31.1 

34.2 

35.8 

37.4 

Per share (present rate S2.16) 

$ 

1.92 

1.68 

1.44 

1.26 

1.17 

1.0S 

0.99 

0.95 

0.90 

0.87 

CAPITAL STOCK 












Total shares outstanding (2) 












(000,000) 


24.8 

26.3 

27.9 

28.6 

28.2 

2S.2 

27.7 

27.4 

27.1 

26.8 

NYSE - Stock Price Range 












Common-High 

s 


33.75 

33.19 

32.63 

34.69 

31.31 

31.04 

33.29 

31.50 

29.25 

Low 

s 

26.13 

23.63 

25.50 

25.50 

27.29 

26.25 

17.06 

21.94 

22.63 

21.25 

Class B- High 

s 

46.75 

46.00 

46.31 

43.88 

46.50 

40.50 

3S.72 

41.81 

36.75 

32.88 

Low 

s 

39.00 

34.50 

37.00 

36.75 

36.19 

34.50 

25.88 

26.44 

30.00 

23.63 

FIN ANCL4L DATA 












Capital expenditures and capital leases 

$ 

106.0 

109.2 

93.5 

6S.3 

93.5 

55.0 

96.1 

61.9 

56.8 

40.9 

Depreciation and amortization 

s 

84.8 

76.2 

64.4 

59.1 

51.S 

42.8 

36.8 

32.0 

25.8 

1S.1 

Working capital 

s 

216.6 

244.9 

269.6 

249.S 

194.7 

189.1 

148.3 

142.0 

118.5 

118.9 

Current ratio 


1.6 

1.8 

2.0 

2.1 

2.1 

2.3 

2.1 

2.2 

2.4 

2.8 

STORES 












Opened during year 


66 

S4 

89 

67 

47 

53 

72 

7S 

91 

74 

Acquired 






133 






Closed or sold during year 


38 

66 

S3 


32 


47 

46 

30 

41 

At year end - in operation 


1,220 

1,192 

1,174 

1,168 

1,151 

1,003 

995 

970 

938 

877 

Square footage (000,000) 


26.3 

25.2 

24.4 

23.5 

22.6 

IS.8 

18.2 

17.1 

15.9 

14.3 

OTHER YEAR-END DATA 












Employees (000) 


63.0 

60.7 

58.7 

55.5 

51.0 

41.9 

39.2 

39.1 

35.5- 

34.0 

Stockholder accounts (000) 


44.5 

45.4 

41.4 

42.S 

39.9 

3S.9 

35.6 

36.5 

36.4 

37.5 

Stockholders per store 


36 

38 

35 

37 

35 

39 

36 

38 

39 

43 

TAXES 












Federal, state and local 

s 

138 

129 

135 

126 

103 

88 

S2 

71 

58 

50 

Per share 

s 

5.29 

4.SO 

4.74 

4.45 

3.64 

3.15 

2.97 

2.63 

2.17 

1.91 


NOTES: (1) After cumulative effect of change in method of accoun ting for investment tax credits. 
(2) See note (B) page 1 for explanation. 
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WINN-DIXIE STORES, INC. 


Direst©rs asid Officers 

EXECUTIVE COMMITTEE 


REGIONAL DIRECTORS 



Left to Right: S. W. Evans, Senior Vice President, 
Miami and Thmpa Divisions; R. J. Holmes, Senior 
Vice President, New Orleans, Montgomery and 
Fort Worth Divisions; A. Dano Davis, Senior Vice 
President, Jacksonville, Atlanta and Orlando Di¬ 
visions; and F. L. James. Senior Vice President, 
Charlotte, Greenville. Raleigh and Louisville 
Divisions. 


OTHER EXECUTIVE COMMITTEE MEMBERS 



Left to Right: A. D. Davis, Vice 
Chairman of the Board, and James 
E. Davis, Chairman of the Board 




LefttoRight: J. Shepard Bryan, Jr., Vice Presi- Left to Right: R. J. Head, Trea- 

dent. Secretary and General Counsel; B.L. surer, and Robert D. Davis, Finan- 
Thomas, President and Chairman of the Execu- cial Vice President 

tive Committee; and C. W. Waldorf, Executive 
Vice President 


BOARD OF DIRECTORS 

James E. Davis, Chairmen 
A. D. Davis, Vice Chairman 
Joe A. Adams 
M. Austin Davis 

RobertD. Davis, Financial Vice President 
G. Keith Funston, Director of various 
corporations 

Ben Hill Griffin, Jr„ President. Ben Hill 
Griffin. Inc. 

M. H. Hollingsworth 


Sam A. Walton, Chairman ofV/al-Mart 

J. C. Pace, Jr.. Chairman of the Board and 
President.Kimbell. Inc. 

George A. Smathers, Partner. Smathers & 
T hompson. Attorneys-At-Law 
Bert L. Thomas, President 
C. W. Waldorf, Executive Vice President 


AUDIT COMMITTEE 

C-. Keith Funston, Chairman 
Ben Hill Griffin. Jr. 

J. C. Pace, Jr. 

George A. Smathers 
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